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. July Qfferings
QUR July list of bonds and

short-ter- m notes con-
tains fifty-nin- e offerings of
securities which are attrac-
tive at present prices.

It also gives condensed
descriptions of twelve is-

sues yielding from 4.35
to 6.47.

This list should be of in-

terest to you.
Smttfor AD-17-

TheNationalGty
Company

Ctrrtirtndtni Ofcf in to Citui

Bo-- do SXtri TtrmNtM-- A rmtmmm

Liberty Bonds

Other $100 Bonds
The Partial Payment Plan

These are our tpeclaltteei. TVs)

have for many yean devoted par-
ticular attention to the Investment
needs or men of moderate means
and alone these lines we can serve
you efficiently.

If you wWi to Invest In sound
securities, either stocks or bonds,
communicate with us.

Send for booklet 1T-- "Your
liberty Bond ;" Booklet 0 "t 100
Bonds;" and Dooklet 9 "Toe
Fartlal Payment Plan."

John Muir 5(b
Odd Lots

Main Offlce."6f Broadway. If. T.
Mad. Av. A d St. I MBdi St. 8d Av.
Wth St. Mad. Av. I 2a Court St.. Bklyn.
ICS West 82d Bt. 810 Broad. Newark.

125th St. A Lenox Av.

New Epoch
In Motor Stocks

Effect of Curtailment of Pleasure Cars
Commercial Vehicle Profits
Past and Future Status
Market Position

These points are discussed in "Tht Future
of the Melon" an interesting treatise
which alto includes analyses of

Ceneral Motors Chevrolet
Maxwell Motors Stndobakst
W Chandler

Ask for Circular K.

orre $c (En.,
Sptcialists in Motor Securities
40 Wall St., New York

Buy War Savins Stamp

LIBERTY BONDS
$50 $100 $500

Dealt in

MABON & COMPANY
Mrmbf'l .V. V. Stock Exchange.

45 Wall St. Telephone
New York. 6075 Hanover.

Pacific Tungsten Co.
Daily shipments are more
than 40 tons of $50 ore.

Circular on Request

J. Robinson - Duff & Co.
Members Ntu York Stock Exchtngt

Tl. 8700 Bowling Green 61 Bfcadwav

J. K. Rice, Jr. & Co. Buy & Sell
Araer. Cyanamld Com. and I'M.
turns Ilron. Ire 1st and 2d I'fd.

Kmpire Trust Co. Stork
Famous PlajenI,naky Corp.
Federal Sugar Com.
fiuaruntr Trust Co. Stock
Ihlah Valley Coal Sales
N. Y. Shipbuilding 5s
Remington Tjnewriter Stocks
Singer Mfg. Stoek
Teia Pactllc Cool Oil

J.K.Rice9Jr.&Co.
Phones 4000 to 4010 John. J Wall St.. N. T

W. C. Langley & Co.
Investments

115 Broadway, New York City

STANDARD
wk wilt. nrvjwR will hkll
600 Anglo-A-

MH. O. of Col.
SS8. . of Ind.

OU
I

lOOBuekeje I. IV.

S3 Crescent P. I
t.alena

BOS. O. or N. .9. g SO Prairie P. I..

CARLH.PFORZHEIMER&CO,
Phon 4j0-t-- s Brosrt. it Ilroid St.. N. Y.

So. Porto Rico Sugar Rts.
Scripps Booth Corp.
Spicer Mfg. Com. & Pfd.
FREDERIC H. HATCH & CO.
2bone Kctor 0340. 71 Ilroadiry, New York

Private telephone to DoBton.

Toronto 5b 1925
Ontario 5s 1926
Newfoundland 6b 1928
Calgary 7s 1928

Bought Sold Quoted
G. B. de Chadenedes & Co.
20 Broad St., N. Y. Phone Rector 3112

Mark A. Noble Thtodoro O. Corntn

NOBLE & CORWIN
is Ilroad St. New Tork

Empire Trust Co. Stock
BOUGHT OR SOLD
Telephone Mil Ilroad

FINANCIAL NEWS

AND COMMENT

Wnll-Strc-ot Stirred to Grcnt
Enthusiasm by Successes

of American Arms.

TRADING VERY ACTIVE

Business Broadens as Dealings
"Progress Steel Common
Fcaturo olVQcnernl Lijt.

There was no mistaking the character
and the sources of the enthusiasm which
animated yesterday's Wall Street trad-
ing. The fresh successes of the Ameri-
can forces, coming ag they did on top
of the news of the brilliant de.'enco made
nlong Important parts of the Marrro front
cjurlng the first two days of the latest
German offensive, created the highest
satisfaction among the speculative fra-
ternity. Indeed It was the sort of a ses-
sion that suggested that quoted values
required Only partial recognition from
the public to reflect general betterment
throughout the whole list. Trading wjs
on an extremely active scale, as con-
trasted with most of tho sessions re-
cently, and business bioadcned n the
dealings progressed. Prices throughout
the standard list were uniformly strong
and at times almost buoyant, despite the
fact that a great dell of liquidation In
the form of teallzlng sales nad to be
taken care of on tho way tip. Tho In-

clination, six on the preceding day, was
to favor tho steel and specialty shares
more than other groups, but as a whole
ho' market was the strongest and most

significant since the culmination of the
biz unward swine last Mav.

Tho dominant consideration1' In tho
day's business naturally was tho war
situation. All other considerations, In
fact, were sidetracked, but whereas tho
financial district on Wednesday was
divided regarding the significance and
Importance of the developments on the
battlelelds on Monday, thero could be
very little, doubt In that direction yes-
terdays The overnight news In Itself
vas of a character calculated to stim-
ulate the widest enthusiasm markctwise
without reference to miqh Important con
siderations as the capture of a doien
or more towns by tho Americans In co
operation with the French. The thing,
however, that was even of greater Inter-
est to the financial community than the
capture of ground by the allied forces
was that the Allied high command, after
vavlng been forced to take tne defensive

ever slnco Jhe beginning of the first
German drive last March, had at least
deemed It advisable to tako the Initia-
tive. Whether this policy will continue
to govern Allied operations In the fu-

ture Is of course a matter of greatest
conjecture, but It Is nevertheless ap-
parent, even to those without military
experience, that If the turning point in
the war has not been reached, the tlmo
Is fast approaching at least when tho
offensive power Will definitely rest with
the Allied forces.

Best prices were made In the last few
minutes of trading, but the rest of the
session was by no means weak or Inac-

tive. Prices were strong from the start,
and although the upward trend at times
was halted by rather heavy profit tak-

ing, the betterment was always resumed
as soon as this character of selling had
been exhausted. Steel common was the
most active feature of the general list,
rising nearly 4 points on a volume of
business that constituted near a quartei
of the entire turnover for the session.
On the other hand, Baldwin, all of the
specialties. Including Sumatra, United
Cigar Stores, - Industrial Alcohol,, the
leather and chemical stocks all came In

for their share of the Improvements. The
marine shares did not. do so well as
other groups, nor did the rails, with the
exception of Rending. This stock, how-

ever, was one of the outstanding features
of the day. advancing almost 3 points on
a resumption of activity by speculative
cliques. There was the same fctrength
among the foreign Government issues as
on the preceding day. French cities lead
the list In this department, but as a rule
all of the other foreign Issues showed
Improvement, and some of them made
material progress.

There was no change in the money
situation. Call money loaned at from 6

to CV4 Per cent, throughout the day, but
the Indications were brighter for the
future. With the payment yesterday of
he 33 per cent. Instilment on the third

Liberty Loan, and the movement of funds
In connection with the maturity of the
last Issue of certificates of Indebtedness
put out to anticipate tho last loan, the
outlook for easier rates was materially
brightened. The foreign exchange mar.
ket continued quiet. Guilders were a
shade easier, and Stockholm cables were
slightly lower. Other neutrals were y

steady. Lire as well as other
rates wero unchanged.

MONEY AND EXCHANGE.

Mixed Loans.
Hlrh

CALL HATES.

Renewals s
Year', hlrh 6

Year's low S

All Indus! rlsls.
Per cent

Sixty days 6

day
Pour
Five 6

Six montns s

rrime Bills

Sixty days s
Ninety days

All Industrials.
Hirh M

Low ty
Last 6M

M

Year's M

in
TIME

Ninety
months
months

Indorsed
BecelvBDie.

Renewals

LOANS.

Sixty days .

Ninrtj dais...,.
Four months..
Five months.,,
Six months.,.,

COMMERCIAL PAPER.

rer cent

Six months i
Other Names.

Three to six
'months 1

ACCEPTANCES.
SO days. CO days. JO days

Bid. Ask. Bid. Ask. Bid. Ask.
EHrtble member

banks if, 44 tf, if, i
Eligible n o n- -

member bank. i if, !4 if, 44 44
Ineligible

bills t'i 4U 4 4K 14 4

CLEAKINO HOUSE STATEMENT.
Clearing exchanges, $6U,219.t.l; bal.

anoei, lss.7M.83S: credit bal-
ances, 1416.861: Federal reserve bal-
ance, J5il21.MJ.

FOREIGN EXCHANGE.
Prey,

Sterlinr Low. Lait. close.
Demand... 4.73A 4.75A 4.75,4,

4.76,", 4W, 4 76,'t 4.76A
May 5.71400.7114 1917 .M4ff6 67 4

Prer.
Francs ltlfh. Low. Last. close.

Demand... 6.714 S.71H 6.71S 6.714
6 694 S.eH 6.49 6(9

Normal Yesterday's Close-ra- tes

Demand
ofexch. or checks. Cables.
4.ns sterlinr 4.iA "A
G.UH Paris 6.71H b.eTa

China
Honrkons - :H ,
Shanxhat 1UH lis

19. JK Greece 2O.0O 20 .A
(Ml Holland 51U M
4M1 India-Calc- utta

8S.7S U.7I
5. ISM Italy I.U ISO
49.34 Japan-Yokoh- ama

IVi te
:S.79 BcandlnaTia

Stockholm SI. 4S J1.65
Copenhsren 06 40 ss M
Christlanla 31. n st. 60

It.za Soaln

53.4fl
1.0304

60

America
nto
Argentina

Ayres...
51126 Switrerland
11.46

days.

Smith

(rold)

Jtuiaia
inn rubles

hlrh
Year's low

Mixed Loans

banks

House

credit

Hiih.
4.7530

Cables

Cables

Iiuenos

57.40

J3.4II

44,14
2.9S

BUI
13.9S

MO rubles,, 13. W

TIME HILLS ON LONDON,

4 71 0 days

?7.60

S3. SO

41.15
3.94

Asked.
1115
14.10

Bankers. Commercial.
.4.70",

90 days 4.6 90 days Ul)i

July 18, 1918.

Day's sales
Year to date. . . .

Clminr. Ifttv
Hid. I A.r, fin I Rule.,

1741 17H
54

3i
2U

34H
824
91
48- -
93
7ft
42
18i
80
32
40
C4
42
80 U
67
79
74

111
125i
96
B9

94
27 -

sy ,a i A.V 71

ir. l 9ft

104 ,S

r. r
101

1

101

82i
48U

6STb C9H

..
linis'.

83; 83ii
T

Su
?r.a:

121 122
12
30 30

118 149
01
69
91
84 85

42 U
75

2

63
16T4
40
31
47
33
45

100H
67
9)
31

t'60
6

57
8

15H
32
on

47

147
152
st

42
44
96
53i

7
17

27
9Si
30
37
61
32

33
89
84

8
19
25i

116
29
05
22

101
29
52

24
55
64

19
103101
20

88
.IS
43
55
39
51
35
79
66
99
M
98
24
89
93

inn

16

63
120

21
62

46
43
0

66
40

121'122
40

127
8

16
125

62
104
108

83
50

11
41
25

43
42

61
35

4R
64

4
2?4

34

93

93
79
42
18H
S0
33
50
E4U
42
80
67
79 !4
74 4

11 1;
126

60
94i

sr. 85
105

92 92
55

i:

39 39
,.1

97

1"

19 20

24

VI

81

33

60

32

35
69
34

43
76
93

64
17
41
32
47

45
101 U

67
91
31
81

16:

15
32
9;

8

29 30

47
48
48

156
82

47 47

50

87

95

71

86

20

59

24

33H
43
45
97
53

8
17
61
27
99
31
37
62
35
51
33
95

9

20
2fiU

30
56
23

101
3U
52
88
24
56
68
98

l'i
r. ov,

a:
38 38

102

19

110

152

100
102

14

33.

147

84

118

7iii

8854
38
44
68
39
62
35
80
67

100
61
99
24
90
94

101
104

7
20
16
32
63

150

24
63

112
46
43
20

152
66
44

40
101
108
129

9
18

126
63

106
108

83
61
73
11
41
25
15
86
43
43
20
61
36
60

V4

Vi

vi

8l
10

6
6
O

10
50c

10

81
5
7

I

i
8.16

2600 Advance Jtumely 17
1500 Advance Rumcly pf 43
700 AJas Itubber -. C5

2300 Alaska Gold Minos 4
1800 lAlaska Juneau O M 2
2900 Mfg 33

100 Mfg pf . . . 82
310 Am Agrlcul Chemical ... 92

11400 Am Can 47
100 Am Can pf 94

4400 Am Car & Foundry 84
1200 Am Cotton Oil 41
3300 Am Hide & Leather...!... 17
2400 Am Hldo & Leather pf. . . 77

600 Am Ice , 32
100 Am Ice pf 49
200 Am International Corp... 53
700 Am Linseed Co 42
400 Am Co pf 80

2700 Am Locomotive 66
4000 Am Smelt & ltef 77
6400 Am Steel Foundries 71
1200 Am Sugar Rcf 111

27200 Am Sumatra Tobacco .... 122
1710 Am Tel & Tel 96
4700 Am Woolen 59

100 Am pf ... 94
100 Am Writing Paper pf ... 27

z uo Am xinc. Lead & smelt. . 20
17000 Anaconda Copper 68

100 (Associated Dry Goods ... 15
100 Atch, Top & Santn Fe.... 85
suu Atl, auir & W I S S 105

32000 Baldwin Locomotive Wks 88
1400 Baltimore & Ohio 54
ion uarrett Co pf. 102
300 Batopllas Mining 1

400 Bethlehem Steel 8 p c pf.,104
106UO iietlilenem Steel H 82

300 Brooklyn Hapld Transit.. 39
100 Brooklyn Union Gas .... 79
KUU' Booth Fisheries
lOOlBums Bros ....
800 Butte Copper & Zinc
900 Hutte & superior Copper.
300 California Petroleum ....

2300 Canadian Pacific
. 100 Central Foundry
3600 Central Leather

300 Cerro do Pasco Copper. ..
700 Chandler Motors
600 Chesapeake & Ohio
700 Chic. Mil & St Paul'.

1700 Chic. Mil & St Paul pf . . .
100 Chicago fc Northwestern.

2100 Chic, Rock Isl & Pac
200 Chic, H I & V 6 p c pf...
300 Chile Copper

1200 Chlno Copper .
100 Cleve, Cin. Chic & St L..

1700 Colorado Fuel & Iron....
500 Columbia Gas A Eieo....

23800 Corn Products Ref
100 Corn Products Ref pf....

7500 Crucible Steel Co
100 Crucible Steel Co pf

1600 Cuba Cane Sugar
300 Cuba Cane Bugan pf
200 Del, Lack & West
600 Denver & Rio Grande pf .

7600 Distillers Securities Corp.
1500 Dome Alines

800 Krle
700 Krie 1st pf
100 Fisher Body Corp pf

1900 Gaston, Williams & Wig.
100 General Cigar Co

50 General Cigar Co
1400 General Klectric Co
3600 General Motors Corp

800 General Motors Corp pf .,
1900 Goodrich. B F
3500 Great Northern Ore ctfs.
300lGreeno Canunea Copper.

HOOIHaskell & Barker Car...
100 Illinois Central

6590 Inspiration Con Copper..
lOOIInterboro on Corp
300 Int Agrlcul Corp

1200 Int Agrlcul Corp pf
2100 Int Aler Marine

14200 Int Mer Marine pf
2800 International Nickel ....
2900 International Paper

100 internat Paper pf stpd...
100 Jewel Ten
500 ld Tire . . .
700 Kennecott Copper

50 'Kings Co K L & P
600 Lackawanna Steel Co ...
100 Lake Krle & Western....
900 Ixe Rubber & Tire
200 Loose-Wil- Biscuit
200 Louisville & Nashville....
400lMa.well Motor

1100 Maxwell Motor 1st pf. ...
SOOlMaxwell Motor 2d pf. ...

15200 Mexican Petroleum
300 Miami Copper

8000iMldvale Steel & Ord
100 Minn, Stl'iSSJI5200 Missouri Pacific

lSiWMIssouri Pacific pf
iwu .Montana rower

3200
1300

100
900
600
500
300
200
100

3100
25

800
16t00
11200

100
700
200;
100
300

1900
300
100

National Biscuit Co
Nat Conduit & Cable....
Nat Lead Co pf
Nat 11 R of Mex 2d pf . . .
Nevnda Cons Copper
New York Central
N Y. N H & Hartford...
Ohio Cities Gas
Pennsylvania It It
Pcre Marquette prior pf.
Pierce-Arro- w Motor
(Pittsburg Coal of Pa....
Pittsburg & West Va...,
Pittsburg & West Va pf.j
Pressed Steel Car
Public Service Corp N J
Railway Steel Spring. ..
Railway Steel Spring pf

Hay Cons Copper
Reading ex dlv
Republic Iron & Steel...
Republic Iron & Steel pf.
Royal Dutch Co
Saxon Motor 1

Seaboard Air Lino pf....
Shattuck Ariz Corp
Sinclair Oil & Ref

d S I....Rotlth T T Knrrnr.
350South P R Sugar rights.

1000 Southern Pacific
3300 Southern Railway

S75 Southern Railway pf. ...
lvuistanuaru Alining uo
900 Studebaker Corp

Steel Corp
1300 Tenn Copper & Chem....
2100 Texas Co

14200 Tobacco I'roducts
100 Twin City R T

5800 Tnlon Pacific
100 United Alloy Steel

9100 United Cigar Stores
100 United Cigar Stores pf...
600 United Fruit Company. ..
100 United Ry
100 United Ry Investment pf

4tuu u is ma Alcohol
3700 U S Rubber

100 U S Rubber 1st pf...,
191600 U-- Steel

1200 U 8 Steel pf
800 Utah Copper

8000 Chem
200 Va Iron, Coal & Coke,

1600 Wabash
700 Wabash pf A
800 Wabash pf B

1000 Western Maryland....
4 uu western union Tel.

3 1700 Westinghouse E & M.
4 200 White Motor
1 36001 Willys Overland

100 Wilson & Co
800 W'lsconsln Central

Pump.
transactions recordedunless sales made prices outside full lot'

STEEL MEN

Supply nnd Government's Needs
Are Discussed.

Members of the Steel and Steel Prod-uct- s

Committee representing the general
committee of the American nnd
Steel Institute held a yesterday
at the offices of K. H. Gary, chairman
of the United States Steel Corporation
and chairman of the general committee.

No statement Issued at the con-
clusion of the conference, but of
tht conferees said "supply and
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NEW YORK STOCK EXCHANGE PRICES.
Thursd&y,

rs

400lSuperlor

Investment...

19001Worthington

CONFERENCE.

1918. 1917. 116.
601,010 662,700 429,100

78,205,310 110,086,400 90,684,479

Woolen

Open-- Hlrh. I Low
liur, est. est.

122
12
30
19

147VJ

34
68
34
82
56
42 Vj

76
92
34
63
16
39
32
46
33
44

65
91
31
81

162
6

55

15
32
90
29
47
43

147
:i52

ST
4

8

32
42
43
96
53

7
17
69
27 Vi
98
30
37
61
32
60
33
90
84

9
19
23

116
28
65
22
98
29
51
88
23
56
67 j

97
19

104
5

20 Vi
72
38
88
38
44
68
39
51

35
79
65
99
60
99 Vi
24
88
92

100
101

7
19
16
31
62

125
6

83
24
62

110
45
43
19

150
64
40

121122
40

100
110
127

8
16

124
62

104
105
111

81
49
71
11
41
25
14
86
42
42
19
61
36
68

18
45
65

4
2

34
82
92
48
94
85
42
18
80
33
49
63
42
80

7

79
74

127
96
60
94
27
20
69
15
86

105
92
55"

102
1

101
83
39
79
27

122
12
30
19

149
34
69
34
85
57
42
76
92
24
63
16
40
32

33
45

101
67
91
31
81

162
6

57
8

15
32
90
30
47
48

147

82
47
33
42
45
96
53

7
17
60
27
99
31
37
61
32 Vi
51
33
90
84

9
20
26

116V4 116U

R6'i 55

29
52
8S
24
68
67
97
19

104
5

20
72
38
88
38
44
58
39
61
35
79
67 Vi
99
62
99
24
90
94

102
7

19
16
32

6
84
24
63

110
46
43
20

162
66
40 VI

40
101
110
127

8
16

126
63

104
108
111

83

71
11
41
25

86
43
42
20
61
36
60

17
43
64

3
2

38
82
92 i
47
94
84
41
17
77
32
49
53
42 Vi

80
66
77
71

lit
121

95
59
94
27
19
C8

15
85

105
88
54

102
1

104
81
01
79
26

122
12
30
19

147
34
68
34
82
56
42
76
92
24
63
16
39
32
46
33
44

101
65
91
31
81

6
65

8
15
32
90
29
47
48

147
152

81
47
32
42
43
96
53

7
17
59
27
98
30
37
61
32
50
33
90
84

9
19
25

--'9 28

9S
29
51
88
23
56
67
97
19

104
5

20

38
88
38
43
68
38 'A
51
35 Vi
79
63
99
60
99 Vi
24
88
92

100
101

7
19
16
31

63 62
125 125

61

6
83
24
62

110
45
43
19

150
64
40

121
40
99

110
127

8

16
124

62
104
lUo
111

81
49
71
11
41
25
14
86
42
42
19
61
36
55

Odd lots. Note Odd are not inat of the regular

IN

Iron
meeting

was
one

that the

101

"1

156

101

100

1160

lot
were

Clos-- 1 Ret
lnr- - I Chance.
17
45
64

3
2

34
82
92
48
94
85
42
18
80

3
49
63
42
80 Vi
67
79
74

111
12
96
60
94
27
19
69
IB
85

105
92
55

102
1

104
83
39
79
27

122
12
30
19

149
34
69
84
85
57
42
75
92
24
63
16
40
32
47
33
45

101
67
91
31
81

160
6

57
8

15
32 t
90
30
47
48

147
164

82
47
33
42
45
96
53

7
17
60
27
98
31
37
61

32 Vi
51
33
90
84

9

20
26

116

56
22

101
29
52
88
24
58
67
97
19

101
5

20
72
38
88 Vi
38
44
68
39
51
35
79
67
99
62
99
24
89
93

100
102

7
19
16
32
63

125
6

84
24
63

110
46
43
20

152
66
40

122.
40

100
no
127

8
16

125
63

104
108
Ul
83
51
71
11
41
25
14
86
43
42
20
61
36
60

21i
. 1

1

1
2
1
3

1

1

2

6
1
1

T'
"i

6

"
'2

Vi
1

1

2

2

3

1

1

1

!

1

1

1

1

1

Vi
1

i

'

1

2

1

1
1

'2

'i
1

3

1

2
3
4

3

"
1

1

2
1
2

:

4

1

1
1

2
3

1
6
2

'2

S

2
1

1
4

separate line
range.

Government's necessities" had been dis-
cussed,

All the Important steel and Iron com-panl-

were represented at the

DOMESTIC EXOHANOB.
Boston, psr: Chlraro, par; Bt. Louis, SO

10c. discount bid; Ban Francisco, par: Mon.trsal, 120.9314 premium; Cincinnati, par: inn.neapolls, 10c. premium,
SILVER PRICES.

Bar silver in New York, saup ,nM.i
p i uiivuiieu; ouunrss pnre includlnspremium, loouc., unchanred: in London
fMio... on rii,; Mexican dollars, 77c.. ipA

(

OOSSIF OF WALL STREET.

A Victory t
The distinct response to the aggres

sive military action of the American
armies in yesterday's enthusiastic stock
market fulfilled predictions of bankers
and brokers that at the first
definite signs of Germany's defeat no- -
curlllss would begin to discount victory.
This view was strongly reltrrated again
yesterday, nnd though the advance of
stock prices was at all times orderly
each fresh war nabla found nulck reflec- -

lllon in the financial markets. That no

i

Market

leading

wild movement occurred was duo to the
tempered buying by the Important bank-
ing Interests, who, while elated at the In-

spiring success of American soldiers on
the Western front, did not permit their
enthusiasm to outrun their Judgment.
But their operations were unmistakable,
ao realising sales at all stages of the
session were easily absorbed nnd the
shorts paid dearly for their folly In
gambling on temporary German gains.

The First to Itespond.
Naturally the first to reflect the

war reports wero the steel
stocks and those equipment Issues which
have benefited most from Inflated war
profits, despite the enormous taxes. In
tho former group Steel common early
assumed leadership and carried forward
others in Us class to new high prices.
Steel common closed at its high of the
day and showed a 3 points gain, while
Republic, Crucible, Midvale, Lackawanna
and other minor steels kept pace with the
leader's rapid progress. In the equip-
ments Steel Foundries scored the largest
advance, with Baldwin, Railway Steel
Spring, Amerlcnn Car and Foundry nnd
American Locomotive not far behind.
The reason given for the substantial Im-

provement In theso Issues was that
traders and Investors .sought the stocks
with still uncovered asset values to cel-

ebrate tho gratifying war news of the
day. The buying which started In pro-

fessional speculative quarters broadened
as the day advanced and the wider par-
ticipation Included practically the entire
list

Potential Buying; Power.
As the bankers had underestimated

tho Investment buying rower In the
Bethlehem Steel note issuo Incident
many brokers were unprepared for the
heavy demand for stocks which broke
out In yesterday's market. In the case
of the Bethlehem Steel financing tho
underwriting syndicate did not believe
It posslblo to market more than 60 per
cent of the total $50,000,000 of notes
and fully expected to have to call upon
the War Finance Corporation for the
balance. As It turned out the Issue was
oversubscribed before the last of the
advertisements appeared In the news-
papers nnd from the ease with which
they were taken double the nmount
could have been sold. This latent buy
Ing power made Itself felt ngaln In the
stock market, aroused of course by he
new successes of the American troops.
This phase of yesterday'B trading was
most Interesting and suggestive of what
would occur on nny major victories by
American soldiers.

Foreign Ilonds, Strong.
Foreign Government Issues were quick

to respond to the bullish war bulletins.
and though their net gains were not as
large as In other securities they were
of "far more Importance. It has been
believed In well Informed banking ctr- -
cies for some itlme that an American
syndicate of financiers has been active
In buying these Issues since the first
of this year and their operations. In
conjunction with some outside invest-
ment buying, was responsible for the
advances yesterday. All classes of the
foreign bonds enjoyed higher prices with
the French cities the most active. City
of Paris 6b moved up almost two points,
City of Bordeaux 6s, 1: City of Mar
seilles 6s. IVi; City of Lyons 6s, I'd,
and the Anglo French 5s, ,

Peace Stocks.
In the excitement of the war news the

street appeared to lose sight of what
have been termed "peace" stocks, though
this class shared In the general upturn.
Issues llko American Hide and Lenther,
Central leather and other specialties
which would benefit by the war's end
wero only side features compared to the
activity of others. Kvcn the shipping
shares, which certainly would welcome
the abandonment of present war restric-
tions, were only In moderate demand,
while a score of others in a smllar posi
tion were practically neglected. In In-

stances like Corn Products, Distillers
and the automobile stocks, all of which
possess peace possibilities, there was a
show of strength, but here pending
events affecting Individual Issue was
partly responsible. The answer would
appear to bo that until more concrete
evidences of Germany's defeat come to
hand this class of stocks nlll not begin
to discount post war prosperity.

An Unusual Incident.
Buying of Union Pacific for cash in

the early trading created some excite-
ment in speculative circles until It was
learned that stock .was being taken by

firm for the account of one of their
customers who was about to leave town
for a vacation. Inquiry at this house
revealed that the man who bought the
stock desired it at once and he took this
unusual method of acquiring It. At first
appearances the activity and upblddlng
which accompanied the buying for cash
looked as If something Important had
suddenly developed in the stock but after
this man s orders were filled Union be
came quiet and lifeless again, although
It held Its gain. About 1,000 shares was
bought for cash by this Individual.

The Luxury Stocks.
In such market as yesterday It Is not

easy to pick out any particular Issues
for special comment, out tne rapiu

In the tobacco stocks could not
be Ignored. American Sumatra, whose
erratic fluctuations tho previous day at
tracted so much attention, bounded up-
ward almost ten points from the low.
Indicating that the decline might have
been due to sharp bear attacks. An-
other of the tobacco group which stood
out was Tobacco Products, which sold
up to 66, compared with a low of
62 Vi the previous day. Cigar Stores
naturally felt the effect of such wide
movements nnd tourlied 101, against
a low figure of 97 Vi Wednesday. This
concerted forward movement In the to-

baccos, known as luxury stocks, shows
that traders are being guided more by
the war news than by taxation prob-
lems or other developments of a local
or domestic nature.

The Gold Issues.
Recent strength and activity In the

gold stocks may be partially explained
by the efforts now being made to
lighten the problems of gold mining
companies Incident to the war, such as
prices of working materials and In
creasing costs of production, H Is wel
krown In mining trade quarters that
the market price for gold can not be
raised while expenses of production are
steadily advancing. An engineer of the
United States Bureau of Mines, appear-
ing before the House Wr.ys and Means
Committee, among other, things, contrib-
uted this significant 'all! of testimony : "I
was requested by, the Director of the
uureau or aiinesto make Inquiry as to
the effect of tijsj present economic con-
ditions and tarffftlon on the gold
industry. Ay aim la to show that the
gold intJjStry differs from all other in-
dustries n that It is impossible for It
to ofc'faln any excess profits during the
vnff period ; but, on the contrary, it is
VVfoportlonatoly burdened as the price
or other commodities used in Its ob- -
tnlnment advance and as long as the
Integrity of the gold standard Is main
talned by this and other countries,''

BONDS IN NEW YORK STOCK EXCHANGE
Thursday, July 18, 1918.

Day's sales .,
Year to date.

RANGE BONDS.
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RAILROAD EARNINGS.

MINNEAPOLIS AND ST. LOUIS.
Month Msr

Gross eanilnrs $821,&?f Dec.
expensfi. 69,638 inc.

Net 44,111
Additional Income,,...,, 44,510 Inc.
Total 3,600 Dec.

Gross earnlnrs 4.451571 Inc.
Operatinr cxpensfs 4.191.823 Inc.
Net 260,747
Additional Income 201,947 Inc.
Total 461,695 Dec.

RATI.IWIAD.
Th a Railroad reports for the

Mil
Gross earnlnrs (1,118,421 Inc,
Operatlnf expenses Inc.
Net earning, Inc.
Other 11,551 Inc.
Net Income 479,888 Inc.
Fixed chortes 104, W Inc.
Surplus 375,001 Inc.

July

Ucm

Gross rsralnrs 10.M2.079
Operatinr expenses 7,097,847
Net esminis !,44.73a
Other Income 32,508
Net Income 3,5!7,Z.TO

Fixed chattel 1.163,052
Surplui :,:54,tS
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Ino. 3,04.744
Inc. 1,931,7(9
Inc. 21,311
Inc. 1,953,050
Inc. 150,4.1

Inc. 1,502,621

CANADIAN TACIFIC.
Second week S,6S,000 $179,000
From Jamisrr 1 71,(46 Inc, 162,237

Kxporla From Neir York.
Exports from New York yesterday

Included: Corn, bu., 22,930 peas,
1,779; oatmeal, bids., 1,292 bacon,
lbs., 3,052,875 rye, bu 1S.597 fluur.
bbls., 4,227 corn meal, bbls,, 130; lard,
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REGULATING COTTON

NOW A WAR ISSUE

Thrco Delegations in Wnsh.
ington Have-- Different

Views on Control.

STIES DEBATE IX SENATE

Ono Favors Prico Fixing, A-
nother Opposes It, nnd Third
Wants U. S. Corporation.

Sptdal Dttrnteh to Inn Sci
Washington, July 18. flovfrnnitnt

control of cotton, with price fixing or
equivalent action or Oovernment M tn
planters In carrylne over a big surnlui,
Is rapidly becoming a war Issue

Extension of Government price fWnr
to cotton under terms equivalent to thoeapplied to wheat and oiiRar ia nil.
tated at the Capitol Senators
from wheat States, stuns by the Presl-dent'- s

veto of $2.40 wheat, nro deminj.
ng that ths same treatment be ac-

corded Koutlern and Southwestern cot.
ton planters as has been meted out to
wheat growers.

At tho came time scores of cotton mm
representing three distinct groups or
factions were appealing to arioui Gov.
ornment agencies for action or ncimst
It, Tre cotton manufacturers f,nnf
price fixing on their products, want u
raw material prices fixed

Chairman I.ever of the lloum Com.
mittce on Agriculture, a Southerner, who
Is endeavoring to bring all the Interests
together to solve tholr own problemi,
will lay tho entlro situation beforo
President Wilson

In the course) of the brief session of
the Senate y Chairman Gore (Okla.)
of the, Agricultural Committee, bitterly
criticised tie President's veto of ths
agricultural appropriation bill with iti
provision for $2.40 wheat.

"Platitudes are sometlmcr luminous,"
remarked Senator Gore In his addre,
"but the President's principles, eour.d, aj
they are, have no application to ths
amendment he was vetoing."

Senator Gore said that In his belief
the President's veto was inspired by ths
"agricultural courtiers who stir and fan
the Incense around tho President." 31,
believed "the President In the great press
of publla business applied to some ons

'

clso for advice." Otherwise "I don't s.
how he could have obtained so complete
a mlsapprehennlon of the facts."

Senator Fletcher (Kla.) Interrupted tu
say that ho hail talked with a nheat
turner owning vast acreage In Montana
who had told him that all tho farmer
got over $1 a bushel for wheat was clear
profit.

Senator Gote at once) produced sta-
tistics to show that the cost of pro-
ducing wheat In North Dakota tat
year was 12.19 a bushel, whlln in Mi-
nnesota under wjr time condition the
cost of production had been $3 01 a
but-hol- .

"What was the price of cotton lwfo e
the war?" asked Semtor Heed (Mo),
addreselng Senator Fletcher. The la-
tter did not answer dlrertls, hut

the assertion that wheat wnuU
have been 3 to J4 a bushel If the I'ool
Administration under the law ir.it, uz
th'it organization had not llod the!iit
price. Senator Gore the fai mnri
were setting approximately 20 per irnt
less for their wheat than before too
Government assumed control of Pie
prices.

"The Senator from Florida will nefr
ote to reduce tho price of cotton, I .

said Senator Gore. "1 wlt-i- i i s
would apply the same treatment to the
wheat farmers."

Senatuor Heed declared that the .i

In the cotton market had been
Infinitely greater than tho pine

In tho wheat market and n i!
Ii.to the Record figures Illustrating ' e

comparisons. They follow :

t Tear.
1912
1913
1914
1915

' 1916
1(17

Wheat -

Per I op
llUHliel i

.10 7S II U
791

,1SS ' ' 1

.919 t
603 111.

2 009 . 43

The mailtet price for coll
year has touched a maximum of
cents. The most leccut quotatlun n
31 cents.

"lt might bo possible for a faru.er to
be found 111 the South, nun with the vroi-pe-

of a good government l"l
would be willing to my that 22' i ,i ti
a pound was a proper price, for cotmn
said Senator Goro sarcastically

While the cotton controversy j a

full swing In tho Senate Wnliirp'"i
was invaded by no less than three i-
mportant delegates representing ih'omi
producers and cotton Interests. "i
delegation want priro lixli g. ,Ti"t ,r
sought government action to Hi i t"
tho cotton market and .mother u.u' il

no governmental Intercference whate
Tho first delegation composed of m- -

em bankers and men connected with i e

cotton Indti.-ti- y of the east favored
price flNlng on cotton at ii '

considerably lower than the present m '

ket price either for spot cotton or '
tures. 'nicy also wanted Uu t

warehousing facilities and the pui
of the Mirplus cotton at a fixed pr
a banker's syndicate backed by the
ernment.

The second group was compo.
Southern bankers, holders of n'"o
cotton for futuro or present rieh
They urged tho creation of a cotton

h

poration governmental!)' linam ed .v
ganlzeil along Hues similar to th""
ployed In organizing the wheat co "

tion with Its circulatory fund.
The third delegation was made

representatives of farmers organ 1.

of Texas, Oklnhoma. l,ouls..i' v

Arkansas. They weio unalier.il
posed to the fixing of pi ices for
at all. Tho delegates of all t'n-i- , -

several Government agencies l,t.
eluding a visit to P. G. Hard nc g"
nor of the Federal Keservo Ibntri
Harding declined to commit hin. I'
nny of tho programmes advam d

Is understood to liavo Intimate.
n price note fixed for cotton It '

somewhere between 22'( and i'T'a
a pound.

Correspondence
Invited

H'e inttlc corrc3fcnJcnc on ioif
rnarJ.ei lommitmtnts and ell i"
ttstmcnl subjects. Frequent on.
lullcal repctts Issue J crJ n.
gratis. Special ueetly cotton 'c

ter and grain reiieus sent uor"
request.

E.W. Wagner & Co.
Mcmtxrt Xciv 1 orfc Stnek r.

33 New Street New York
I'linnr It' at! '

Amer.Lt.&Trac.
Bought Sold Quoted

H.F.McConnel!&Co.
Mtmber.i S. Y. Slock Exchang H

.'3 !ne - 'It' 1.001 Ji'ifi Ne ll,


